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Whnne brenntil have poured IU wlnei
Our trtintv friend, our irui- - ally

Through varied change, nml chant!
Hn, llll your II s'lltiu bhi'IcI" liln.

I elm tult, Vl In l'rntir.c'

Alete rur heidii Iu triple tn f
The elfmitie cnlnn srread. ,

Where V..l.ir's falthtill arm ttrlm d
Th blue, lh" i. hlln. thi- - redi

Alllte tntli nitlen'H xlllterlntf cre.
Hi Herts il.e mnrnlne's Slain''".

Twin 'i Henrltm tnst and tinit
Ottca mere thru, Vlie la. 1 rancr'

Oh, knd of hemes' In our need
(li nift from h.'.Ueti we itaie,

Te iitnneh thexe weunils that alnly bl'ed,
Tim ili) te lerd 'he brnti,!

Call bark utie raptnln of thy innt
rrnm glnry'a miible trnne,

Where hr.tnu uliall Le n butile bins!
Te reu uil Vive la Trance '

Pluelt Comic's baton from the trctic'
Vahn up iteitt CharlcM Murtel

Or find fe-i- woman' hand le cune i

The awerd of t.a l'liccllel

v

Steel
Oil

c .

6i,

Olve us en hour of old
Cfne llt of llaynrd't lanc:

Nmv, call Mirpngii'a thief again
Tn Vii t.'i Vlie ll rrnnrr!

i Federal Reserve Ratios
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Husten ll'.'.ti fli, iNew Ynrll 80.0 ;,"Philadelphia 70.7 "1,7
Oleveland 70, S iii.n
lllchmnml (10.2 07. 1

Atlanta 70,1 7(1 t
Ohlcagi 7(1.1 78,2
si i.milj rii.h m :i
MlnnenpuIlK 7.1. H 71 B

Knnf.au ('Its'. r7.,1 r,1 Ii
Dalian TO 7 RT.O
San Traiicisce ... 0(1.7 HB.i

Tetaln 72.1 S

Annual Business
Financial Issue

Containing a

Bread . Survey of Business
Past Present Future

January 1, 1923
Tlti" si inn' be in 'ff, it n comprehensive hintery of Industry and
Ceiiiiiiitc'' In l'.'2J. It will teview tln conditions which nffeeted the eee.
mmili,, lln.inelal iind linliiHtrhil etatus of thn ."etintry durlni; the past
year, nt.d will ptcetit f u eeasts from cTpett'i in llisir rc?pectlvu Industries
of the piespeets , 1 ''.'.'. In

Ceal
Copper

Rubber
Chemicals Tobacco

Kitil.lniT and I'inan. " I nth !'. t and oei.ntr.. wi le IneludlnB the National.
State nnd .S.ulnps l'..ink lU-l- will be i1Icu.sim1 at ltnctli by lintlennlly
famous. l,.,i(l,'ii In the llmim'lal wet Id. Mini "pielnl arti.'IeH en matters of
int.re.it te the huslpc t ceinnmnily will llnd pl.iei-- . tOK"ther with a
luliinie of i lii'.eimatiM- - M.it'.stle.il niiitte'.-- . Ineludlne oinenf
etiur.s:

Tallies of Stuclc and Public Utilities
Charts of Hend Prices Marine and

Articles en Income Tax 'ereiRn Iltisincss

This Issue will prevo of peininneiit aluc te Kanher?, Krehers,
Merehanta. Iniperte'.s and IXpertcnt, and theuld he lllctl for

icfert'it's usf durliifr the year.

Make Sure of Your Copy. Order It Today

a

MOKMNU
of Philadelphia

EVENING

Buildinrr
Leather
Textiles
Automobiles

".c.ptluiiilly

Movement)-- . Uailreads
Complete Shipping

Changes
Man-

ufacturer.

PUBLIC 'CMBSrcW'S LEDGER
SUNDAY

III II. K. CV ltTIsl, Publisher
Make Sure of i'eur Copy Frem Your Newsdealer

We Recommend the Purchase of

New Orleans Public Service Inc.
First and Refunding Mortgage 5 Geld Bonds

Seriej "A"
DATED October 1, 1022. Dt-'i- Oclubui 1, K'SJ.

OUTSTANDING $12,000,000. (Additional Bends can only be itsue.d under satis-

factory restrictions.)

rireiest iiji.'-jiM-
e A pi il ard October 1st, in New Veil. and New Oilcan's

Thi-- Cemp.inj l ;ia interest without deduction for the present Pedcral Nermal
Income Tax up te 2'e pe.' annum. Pennslaniii Pour-Mi- ll Tax refunded

TUP. CIIASi: NATIONAL HANK OF NT.W YORK CITY, TRUSTEE

DPNOMfN T0 ""nuni'ii Meinls. SI.000 ami REGISTERABLE a-- ; te pvincipal.
Fully RcKisteted Howls or" SJ.nilO and f,?10,000 I'schaiiBeable for Coupon Bends.

RCDEEMAHLK en Six Wet;'?- -' notice at 10." and interest en iv before October Inl,
1027; sit IUI and mteiesl 'n the mi'i'eedinf; five year.; at 10i! and interest in the
next live viu'.s; at 102 ard interest in the next live year-- ; at 101 and interest in
the next fivu year.--, and lOO'a and imen t thereafter prier te maturity.

Ibis Bend ha-- t mam attractive features. We base listed below these which we consider
te be of --.pedal interest:

1. The Company has been erraruzed te aecnui-- Ihe New Orleans Railway & Lifrht
I'einppnv, and te operate all it properties and tlie piepei ties of all its subsidiary
ceinpai i"s. I'heiie properties uidiule tlie planti new k Tieratini clectrie I'luurv for liclit
i.'iil ("in iiieisi.il power in tlie ity of New Orleans; the ditire jirns nianufncturinr' and
(li.stributinir prnpei ties and a Mret; lailway system of 22.'! miUj. New Orleans is
the second peit of tlie Unitnl States in value of commodities and ship tonnage and
he largest niniltet in the I'nited Stale.? for cotton, lice and burlap-,- ,

2. There ae four ('.a-j-e.- of Junier .Securities v.liicli v. ill fellow tliis issje, ix.:

General Lien A .

Income
Series "A"
Series "B"

7f Preferred Stock
Common Stock

Turenn.

Pedcral

aRrees

Te Ile Outstindinir fAppret.i
513,700,000.

4,050,000.
francs.

4,300,000.
8,000,000.

1 'J he issue i.a pif-rcde- by Prim' Liens anteuntiiv te 511,1,1.1,000. which amount
'uducted from the au'recd aluathn (under a late Mttlement with the Citv of )

of &51,0ii0,(.(h, 'eaves an crjuity of S.IO.Mm.OOO for the Pirst and Refunding
Mertira"e 'ir'e Beun-s- t ipii-.ale- te ever ?'AM22 for eiah $1,001) Bend. Tlie rate settle-
ment with the Cit f t w- - s piuvidet sucli iates for the various public services
,,f the Company whim ul permit it te iarn l-i- ' f upon the values as determined, after
peratinj: expenses, lau-- and le.serve for lencwals and leplacements.

I. Upen the rate has., infirm! te, the jiresent allowed i is $:!,82.",00i) per annum,
after appropiiatien-- - at the rate of 1,200,000 fcr lunewals, and replacements. This rate
".ill permit the Cempanj te eaiu interest charges 111010 than ;!' times en the S12,000,000
ei Pirst ii.ul Refunding Mmtwaire Bends as well a.-- the uiideil; uifv eeiurities.
r.. Gre-- s levenucs i.f il. system have ncarlv deubleil in(. 1017, and .show a cer.-4stt--

irrewth in Iuhki. s, for (.;uh ui i.iterveniiu; ;eus.
ti. An attractive pioi-,e- n in the Indenture of Moit",ap;e stipulates that undtrlyinir
nivisie'inl lh mis cannot l jnciiai-e- d in nineunt aiul musL be paid at Piatuvity without
I'Xtcnkien. The Morti;a,'e '"luther pieides that none of tbu companies whose stock ispledurd shall create or i sUe any bends or fundi d d"ht unless tiieie arc
pledged under the First ai 1 Ri.fuudiri; MeitaKe.
7. Tlie Company propesrs in tl.e near future te conuneiue precuediriRs te acciuirc
liv merfjer or otherwis... the pieperties of all the piincipal cemiuuiies new controlled
by steel; ownership. Wlun these preecediau's aie complete the bends will be secured
by direct mertr-a- lien en substantially all the physical pieperties eonipeniiiL' the
system, nnd wiU be a dirt, t First Mertifajre en the gas property (valued under the
iate settlement in execs of 0,000,000 iu the api'Teirat,.) and en important electric
iiewt'i' and stieet rnilwaj pn,,(itii- - of an aerenl r.iu value of mere than SleOOOOOO
S. 'Ihe MertiraKC will pie- - J,. i, ., Annual Remwai and Improvement Puiul heKinnlne
iu i.'-.- ., uui ' ' Mum. i nn- .Kuiiiieiis ( i.nprtiM'iiiciU', .'tLMinst which.xpenlituresi.e bend i can be .l; for ,cii.wal-- , leplact'inuiii and mainte-iiuiice- "

or. at the option of :1.. buiiuiiin, lm the jwrchabe or call of First andRcfundiiiL' MertRnR'1 Bendt.

:. The Directeratti of the Company induiles the Pie-itlc- nt or Vice-Preside- nt of fiveHanks in New Orleans and two in the City of New Yeik.

SUteckTFxdmnP'e"y "Bim mdU i"'1'lk'nUc"1 for Ilstin'"r thpse iul en the New Yeik

Price 90 and Interest te Yield 5.70',;.
We consider this bend e.s the Three Cardinal Principles of Investment:

SAFETY, MAUKlirAIUUTY and SATISFACTORY YIELD.

GARRISON & CO.
WIDENER BUILDING, PHILADELPHIA

MEMBERS

Philadelphia Stock Exchange
New Yerk Stock Exchange

72

and

Paper

1,570,000

securities

TELEPHONES
Philadelphia Spruce 8370
r'EW Yerk Recter 3672

I

i6

U'!
A

f.i.s
t'1.7
r.s.i
i'-- i
Til 8

71.1


